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7KLV SDSHU DLPV WR LGHQWLI\ WKH IDFWRUV WKDW DIIHFW FRQVXPHUV¶ SXUFKDVLQJ EHKDYLRXU WRZDUGV IRRG SURGXFHG GRPHVWLFDOO\ LQ
*UHHFH+HOOHQLF)RRG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,Q IRRG VHFWRU IRRGTXDOLW\ FKDUDFWHULVWLFV WKH KLJK LPSRUWDQFH JLYHQ E\ FRQVXPHUV LQ GLHW DQG KHDOWK LVVXHV
SULFH JRYHUQPHQWDO DFWLRQV FXOWXUDO IDFWRUV ELRORJLFDO SV\FKRORJLFDO DQG VRFLR  GHPRJUDSKLFDO FRQVXPHU¶V




FKDUDFWHULVWLFV RI WKH FRQVXPHUV LQFOXGLQJ WKH VL]H RI WKH IDPLO\ DQG WKH UROH RI WKH KHDG RI WKH IDPLO\
0LFKDORSRXORVDQG'HPRXVVLV/D]DULGLV7KHLQFUHDVLQJZHVWHUQL]DWLRQWDNLQJSODFHLQ*UHHFHWKHODVW




³/RFDO IRRG V\VWHPV´PRYHPHQWV SUDFWLFHV DQGZULWLQJV SRVH LQFUHDVLQJO\ YLVLEOH VWUXFWXUHV RI UHVLVWDQFH DQG
FRXQWHUSUHVVXUH WR FRQYHQWLRQDO JOREDOL]LQJ IRRG V\VWHPV )HDJDQ  7KHUHIRUH WKHSODFHRI IRRG VHHPV WR
EHFRPHDQ LPSRUWDQW LVVXH$V6FKQHLGHUDQG)UDQFLV DUJXHG ORFDO IRRGV\VWHPVDUHHPHUJLQJDVDYLDEOH
DOWHUQDWLYHWRWKHSURGXFWLRQDQGPDUNHWLQJPRGHOVXVHGLQWKHLQGXVWULDOL]HGJOREDOIRRGV\VWHP)XUWKHUPRUHWKH
FRQFHSW RI ORFDO IRRG KDV EHHQ ODXQFKHG WR GHVFULEH ORFDO IRRG V\VWHPV RU VKRUW IRRG FKDLQV ZKHUH WKH IRRG LV
SURGXFHG QHDU WKH FRQVXPHU DQG FRXOG FRQWULEXWH WR UXUDO GHYHORSPHQW DQG ODERU PDUNHWV WR SURPRWH ORFDO
HFRQRPLHV5RLQLQHQHWDO(DUO\ZRUNRQORFDOIRRGVKRZHGDZHDNSUHIHUHQFH.H]LVHWDO7KRPVRQ
DQG.HOYLQ*RYLQGDVDP\HWDOZKLOHODWHUZRUNSRVW2PQLYRUH¶V'LOHPPDDQGERRNVVWXGLHVPRYLHV
DERXW IRRG DQG 6ORZ )RRG RUJDQL]DWLRQV KDV VKRZQ GLIIHUHQW WUHQGV ,Q SDUWLFXODU TXDOLW\ WDVWH IUHVKQHVV
FOHDQQHVV DSSHDUDQFH VKHOI OLIH QXWULWLRQDO YDOXH YDOXH IRU PRQH\ SULFH HQYLURQPHQWDO IULHQGO\ SURGXFWLRQ
PHWKRGV VXSSRUW WR WKH ORFDO IDUPHUV¶ IDPLOLHV VXSSRUW WR WKH ORFDO HFRQRP\ VKRUW WUDYHO GLVWDQFH DQG
WUXVWZRUWKLQHVVRIIRRG¶VRULJLQFRQVLVWRIWKHPDLQIDFWRUVDIIHFWLQJFRQVXPHUV¶SXUFKDVLQJEHKDYLRXUWRZDUGVORFDO
IRRG*DOORQVHWDO5RVVHWDO%URZQ3LURJ:LQWHU6FKQHLGHUDQG)UDQFLV
5RLQLQHQ HW DO  &KDPEHUV HW DO  'XU\  %URZQ HW DO  1HVV HW DO  $OPLOL HW DO
)RQW L )XUQROV HW DO  0RUHRYHU IRRG VKRSSHUV DUH LQIOXHQFHG LQ WKHLU GHFLVLRQ PDNLQJ UHJDUGLQJ
QDWLRQDOIRRGSXUFKDVHVE\SDUWLFXODUYDOXHVEHOLHIVDQGQRUPVDERXWWKHHQYLURQPHQWSHUVRQDOKHDOWKUHOLJLRQDQG
HFRQRP\ VKDSH DWWLWXGHV HWKLFV DQG ORFDWLRQ RI SURGXFWLRQ =HSHGD DQG 'HDO  .HDUQH\  %HVLGHV





$PLG WKH HFRQRPLF FULVLV LQ *UHHFH DOO WKH DERYH PHQWLRQHG IDFWRUV WKDW DIIHFW WKH SXUFKDVLQJ EHKDYLRXU RI
FRQVXPHUV WRZDUGV GRPHVWLFDOO\ SURGXFHG IRRG DUH TXHVWLRQHG $V PRVW RI WKH NQRZOHGJH DERXW WKH FRQVXPHUV
DWWLWXGHV UHJDUGLQJ ORFDO DQG QDWLRQDO IRRG PDLQO\ LV GHULYHG IURP VWXGLHV WKDW KDYH EHHQ FRQGXFWHG EHIRUH WKH
HFRQRPLF FULVLV SHULRG WKH H[DPLQDWLRQ RI WKH IDFWRUV WKDW DIIHFW EX\LQJ EHKDYLRXU RI *UHHN FRQVXPHUV WRZDUGV
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$FFRUGLQJ WR WKH DQQXDO UHVHDUFK RI %RVWRQ &RQVXOWLQJ *URXS IRU  WKH  RI WKH VXUYH\HG FRQVXPHUV
GHFODUHG WKDWZLOOSXUFKDVHRQO\ WKHDEVROXWHO\QHFHVVDU\JRRGV)XUWKHUPRUH WKH UDQNLQJRIFRQVXPHUV¶³YDOXHV´
KDYH FKDQJHG ZLWK WKH ³VDYLQJV´ ³KHDOWK´ ³YDOXH IRU PRQH\´ ³FKHHU´ DQG ³SHDFH´ WR EH LQ WKH WRS RI WKHLU
KLHUDUFK\2QWKHRWKHUKDQGWKHLPSRUWDQFHRIOX[XU\JRRGVKDYHGHFUHDVHGEXWLWLVVWLOOKLJKHULQFRPSDULVRQZLWK
RWKHU(XURSHDQ FRQVXPHUV0RUH WKDQKDOI RI WKH FRQVXPHUV LQ*UHHFH DQVZHUHG WKDWZLOO UHGXFH IRRG DQGGULQN
FRQVXPSWLRQDQGPRUHSDUWLFXODUO\VSLULWVDQGEHHUFRQVXPSWLRQ2QWKHRWKHUKDQGIUHVKIRRGGDLU\SURGXFWVDQG
LQKRPHIRRGFRQVXPSWLRQVHHPVWREHLQIDYRUIURPWKHQHZPRUHUDWLRQDOFRQVXPSWLRQEHKDYLRXURI*UHHNSHRSOH
7KH VDPH VWXG\ LQGLFDWHG WKDW PRVW RI WKH *UHHN FRQVXPHUV DUH PRUH LQWHUHVWHG LQ SURGXFWV ZLWK VXEVWDQWLDO
WHFKQLFDOGLIIHUHQFHVIURPWKHRWKHUVDUHPRUHHIIHFWLYHZKLOVWWKH\GRQRWSD\DWWHQWLRQWRWKHEUDQGQDPHDVWKH\
VHHPWRSUHIHUWKHSULYDWHODEHOOHGSURGXFWVLQRUGHUWRUHGXFHWKHLUH[SHQVHV
,Q WKLV QRWLRQ WKH FXUUHQW VWXG\ H[DPLQHV ZKLFK RI WKH IDFWRUV WKDW LQIOXHQFH FRQVXPHUV¶ SXUFKDVHV RI
QDWLRQDOORFDOIRRGEHIRUHWKHHFRQRPLFFULVHVDVSUHVHQWHGLQWKHOLWHUDWXUHUHYLHZDIIHFWWKHDWWLWXGHVRIWKH*UHHN
FRQVXPHUV WREX\ IRRGSURGXFHGGRPHVWLFDOO\ LQ*UHHFHGXULQJ WKHUHFHQWHFRQRPLFGHSUHVVLRQSHULRG0RUHRYHU
WKHVHLVVXHVDQGJHQHUDOO\WKHGHYHORSPHQWRIDPDUNHWRIGRPHVWLFDOO\SURGXFHGIRRGFRPSULVHLPSRUWDQWHOHPHQWV
RI WKH1DWLRQDO(FRQRPLF 3ROLF\ RI*UHHFH DQG WKH RWKHU 6RXWK(XURSHDQ&RXQWULHV WKDWPDLQO\ VXIIHU IURP WKH
UHFHQW HFRQRPLF FULVLV )ROORZLQJ WKH DERYH FRQWH[W WKH FXUUHQW VWXG\ DLPV WR LGHQWLI\ WKH IDFWRUV WKDW DIIHFW
FRQVXPHUV¶SXUFKDVLQJEHKDYLRXUWRZDUGVIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFHDQGFODVVLI\WKHPLQWRJURXSVZLWK
VLPLODUEHKDYLRXUDVZHOODVWRSURILOHHDFKJURXSRIFRQVXPHUVUHJDUGLQJWKHLURSLQLRQWRZDUGVWKRVHSURGXFWVWKHLU
ZLOOLQJQHVV WRSD\DQG WKHLUGHPRJUDSKLFFKDUDFWHULVWLFV ,WDOVRDLPV WRSURYLGHD WKHRUHWLFDOFRQWULEXWLRQ WR WKH
XQGHUVWDQGLQJRIWKHFRQVXPHUV¶IRRGSXUFKDVLQJEHKDYLRXUWRZDUGVQDWLRQDOIRRGPDLQO\GXULQJDQHFRQRPLFFULVLV












VLWXDWLRQV SXUFKDVLQJPRWLYHV LQFOXGLQJ VHOI ±IXOILOPHQW LQ IRRG VHFXULW\ DQG VRFLDO UHODWLRQVKLSV DQGEHKDYLRXU
%UXQVR	*UXQHUW  %UXQVR HW DO D %UXQVR HW DO E *UXQHUW HW DO  6FKROGHUHU HW DO
$JUHDWGHDORIDWWLWXGHDQGGHFLVLRQPDNLQJUHVHDUFKKDVH[DPLQHGZKDWPLJKWEHFRQVLGHUHG³FROG´DVSHFWV
RIFRQVXPHUEHKDYLRXU6LPRQVRQHWDO³&ROG´DVSHFWVLQFOXGHVXFKWRSLFVDVWKHUROHRIEHOLHIVLQDWWLWXGH
IRUPDWLRQ DWWHQWLRQ SHUFHSWLRQ LQIRUPDWLRQ DFTXLVLWLRQ OHDUQLQJ H[SHUWLVH DWWULEXWLRQ DQG GHFLVLRQ UXOHV
&RQYHUVHO\ ³KRW´ DVSHFWV LQFOXGH VXFK WRSLFV DV WKH UROH RI DIIHFW DQG PRRG DURXVDO UHJUHW ORZLQYROYHPHQW
SHULSKHUDO SHUVXDVLRQ KHGRQLF DVSHFWV RI FRQVXPSWLRQ FRQIOLFW DQG VHOIH[SUHVVLYH PRWLYH IRU EUDQG SUHIHUHQFH
6RFLDO FRJQLWLRQ DQG %HKDYLRXUDO 'HFLVLRQ 7KHRU\ %'7 FRQVXPHU UHVHDUFK KDYH WHQGHG WR EXLOG RQ GLIIHUHQW
XQGHUO\LQJ PRGHOV RI EX\HU EHKDYLRXU DQG WKH FRPPXQLFDWLRQ SURFHVV 6LPRQVRQ HW DO  6RFLDO FRQVXPHU
UHVHDUFK KDV IRFXVHG RQ WKH FRPPXQLFDWLRQV PRGHO WKDW LQFOXGHV WKH IROORZLQJ VWDJHV H[SRVXUHDWWHQWLRQ ±
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UHFHSWLRQHQFRGLQJFRJQLWLYHUHVSRQVH±DWWLWXGHLQWHQWLRQEHKDYLRXUDQGKRZMXGJHPHQWVDQGDWWLWXGHVDUHIRUPHG
ZKLOVW %'7 FRQVXPHU UHVHDUFK KDV WHQGHG WR H[DPLQH WKH GHFLVLRQ PDNLQJ PRGHO SXUFKDVLQJ SURFHVV ZKLFK
LQFOXGHV WKH IROORZLQJ VWDJHV SUREOHP UHFRJQLWLRQLQIRUPDWLRQ VHDUFKHYDOXDWLRQ RI DOWHUQDWLYHVSXUFKDVH
GHFLVLRQFKRLFHSRVW SXUFKDVH HYDOXDWLRQ DQG SDUWLFXODUO\ WKH GHWHUPLQDQWV RI FKRLFH 6LPRQVRQ HW DO 
)XUWKHUPRUH DFFRUGLQJ WR WKH 7KHRU\ RI 5HDVRQHG $FWLRQ 75$ SHRSOH FRQVLGHU LPSOLFDWLRQV RI WKHLU DFWLRQV
EHIRUH WKH\ LQYROYHG LQDJLYHQEHKDYLRXU $M]HQDQG)LVKEHLQ7KHUHIRUHDV 3DSLVWDDQG.U\VWDOOLV 
DUJXHGSHRSOHIRUPLQWHQWLRQVWRSHUIRUPEHKDYLRXUVWKDWDUHLQWHUFHSWHGE\SHUVRQVDWWLWXGHVWRZDUGVWKDWEHKDYLRXU











































































7KHUHIRUH D FRQFHSWXDO PRGHO ZDV GHYHORSHG WR SODFH WKH LQWULQVLF DQG H[WULQVLF FKDUDFWHULVWLFV DQG YDOXHV
FRQVXPHUV¶ RSLQLRQV PDUNHWLQJPL[ LVVXHV SURGXFW LVVXHV SULFH UHODWHG LVVXHV SURPRWLRQ LVVXHV DQGPDUNHWLQJ


















+R &RQVXPHUV¶ RSLQLRQV WRZDUGV GRPHVWLFDOO\ SURGXFHG IRRG DUH QRW VLJQLILFDQWO\ UHODWHG WR D SDUWLFXODU
SXUFKDVLQJEHKDYLRXU






7KH UHVHDUFKHUV XQGHUWRRN DQ LQWHUFHSW VXUYH\ WR D VDPSOH RI FRQVXPHUV LQ RUGHU WR JDWKHU GDWD QHFHVVDU\ WR
LGHQWLI\WKHIDFWRUVWKDWDIIHFWFRQVXPHUVEX\LQJEHKDYLRXULQ*UHHFHWRZDUGVGRPHVWLFDOO\SURGXFHGIRRG+HQFH
WKH UHVHDUFK IRFXVHV RQ D VDPSOH RI *UHHN FRQVXPHUV SXUFKDVHUV RI GRPHVWLFDOO\ SURGXFHG IRRG SURGXFWV
,QIRUPDWLRQZHUH JDWKHUHG WKURXJK DQ LQWHUYLHZ VXUYH\ WKH HQXPHUDWRUV XVHG D VWUXFWXUHG TXHVWLRQQDLUH DVN WKH
TXHVWLRQVWRWKHFRQVXPHUVDQGILOOHGWKHDQVZHUVDVWKHFRQVXPHUVDUHIDPLOLDUZLWKWKLVNLQGRIUHVHDUFK0RVHU
 (UULQJWRQ  %DUQHWW  2SSHQKHLP  0RUHRYHU WKLV LV D ZLGHO\ XVHG PHWKRG IRU H[DPLQLQJ
FRQVXPHUVEX\LQJEHKDYLRXUE\PDQ\UHVHDUFKHUV)RWRSRXORVDQG.U\VWDOOLV$UYDQLWR\LDQQLVDQG.U\VWDOOLV
 )XUWKHUPRUH DV PDQ\ FRQVXPHUV GR QRW KDYH DQ LQWHUQHW DFFHVV WKH HOHFWURQLF VXUYH\ PHWKRG ZDV QRW
VXLWDEOHIRUVXUYH\LQJDUHSUHVHQWDWLYHWRDJHQHUDOSRSXODWLRQVDPSOH









,Q WKLV VXUYH\ D V\VWHPDWLF VWUDWLILHG VDPSOLQJPHWKRGZDVFKRVHQ WR IRUP WKH VDPSOHGXH WR WKH IDFW WKDW WKH
DXWKRUVZLVKHG WRJHQHUDOL]H WKHLU ILQGLQJVEH\RQG WKHVDPSOHRIFRQVXPHUVFRYHUHGE\ WKHVXUYH\ $V(UULQJWRQ
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DUJXHGWKHRQO\ZD\LQZKLFKWKLVFDQEHDFKLHYHGLVWRHQVXUHWKDWWKHXQLWVIRUVXUYH\DUHVHOHFWHGDWUDQGRP
IURP WKH ODUJHU SRSXODWLRQ DERXW ZKLFK JHQHUDOL]DWLRQ DUH WR EH PDGH  7KHUHIRUH FRQVXPHUV ZHUH VHOHFWHG
UDQGRPO\ZLWKWKHFULWHULRQWKDWWKHLQWHUYLHZHUZDVWRVROLFLWHYHU\VL[WKFXVWRPHUZKRORRNHGRYHU\HDUVROG
ZKRFDPHLQWRWKHVXUYH\DUHD0F&OXVNH\HWDO7KHVDPSOHWKDWZDVVHOHFWHGFRQVLVWVRIFRQVXPHUV
RYHU  \HDUV ROG DV WKH UHVHDUFKHUV ZDQWHG WR HQVXUH WKDW ZRXOG VXUYH\ KRXVHKROG GHFLVLRQ PDNHUV WKH
TXHVWLRQQDLUHV WKDWZHUHDQVZHUHGE\FRQVXPHUVZKRZHUH OHVV WKDQ\HDUVROGZHUHQRW XVHG LQ WKH VWDWLVWLFDO
DQDO\VLV DQG ZHUH QRW FRXQWHG RQ WKH VDPSOH VL]H 7KH VDPSOH LV FRYHULQJ WKH ZKROH FRXQWU\ WKDW ZRXOG EH
UHDVRQDEO\UHSUHVHQWDWLYHRIVRPH ODUJHUSRSXODWLRQDERXWZKLFKXVHIXOJHQHUDOL]DWLRQFRXOGEHPDGH7KHVL]HRI
WKHVDPSOH LVFRQVLGHUHGUHDVRQDEOH UHJDUGLQJ WKH WRWDOSRSXODWLRQRI WKHDUHDDV WKLVVL]HRIVDPSOHVZHUHPRVWO\




GHFODUHG WKDWERXJKWKHOOHQLF IRRGZLWK WKRVHRI WKHSLORW VXUYH\ IROORZLQJ WKHPHWKRGRORJ\SURSRVHGE\6LDUGRV
 ,Q SDUWLFXODU WKH SURSRUWLRQ RI FRQVXPHUV S LQ WKH SLORW VXUYH\ ZKR LQGLFDWHG WKDW SUHIHU WR EX\ IRRG
GRPHVWLFDOO\SURGXFHGLQ*UHHFHLVWKHKRXVHKROGSRSXODWLRQ1LVDFFRUGLQJWRWKH&HQVXVGDWDRI
(/67$77KHUHIRUHLQRUGHUWRDFKLHYHDUHSUHVHQWDWLYHVDPSOHWKHVDPSOHVL]HVKRXOGEHDWOHDVW
FRQVXPHUV LQ RUGHU KDYH ]  DQG G  +HQFH WKH UHVHDUFKHUV VXUYH\HG  FRQVXPHUV DQG WKH SURGXFWLYH
VDPSOHZDVFRQVXPHUVWKUHHTXHVWLRQQDLUHVZHUHLQFRPSOHWH7KHFKDUDFWHULVWLFVRIWKHVHOHFWHGVDPSOHZLWK
WKRVHRI WRWDOSRSXODWLRQDUHFRPSDUHG LQ7DEOH $V7DEOH LQGLFDWHVDOO WKHFKDUDFWHULVWLFVRI WKHVDPSOHGRQRW









)DFWRUV WKDW DIIHFW WKHFRQVXPHUV¶EHKDYLRXU WRZDUGVQDWLRQDO IRRGSURGXFWVZHUH LGHQWLILHGE\ WKH UHVHDUFKHUV
DIWHUVHDUFKLQJWKHOLWHUDWXUH)XUWKHUPRUHWKH\GHVLJQHGDTXHVWLRQQDLUHLQRUGHUWRPHHWWKHUHVHDUFKREMHFWLYHVDQG
SUHWHVWHGLWLQDFDGHPLFVIRRGPDUNHWLQJH[SHUWVDQGFRQVXPHUV,QWKHQH[WVWDJHWKHTXHVWLRQQDLUHZDVSLORWHGLQ

























RI VSKHULFLW\ DQG PHDVXUH RI VDPSOLQJ DGHTXDF\ 06$ LQ RUGHU WR FKHFN WKH DSSURSULDWHQHVV RI WKH GDWD IRU












4XDGUDWLF GLVFULPLQDQW DQDO\VLV ZDV SHUIRUPHG WR DVVHVV KRZ DFFXUDWHO\ WKH LGHQWLILHG NH\ FRQVXPSWLRQ
GLPHQVLRQVWKDWZHUHGHULYHGIURPWKH3&$DQDO\VLVFRXOGSUHGLFWDQGGLVFULPLQDWHFOXVWHUPHPEHUVKLS
6WDWLVWLFDO WHVWVEDVHGRQ WKHRXWFRPHVRI WKHPXOWLYDULDWH VWDWLVWLFDO WHFKQLTXHVSUHVHQWHGDERYH IDFWRU FOXVWHU
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
7DEOH5HVXOWVRI3ULQFLSDO&RPSRQHQW$QDO\VLVUHJDUGLQJFRQVXPHUVSXUFKDVLQJEHKDYLRXU
&RPSRQHQW (LJHQYDOXHV RI9DULDQFH &XPXODWLYH9DULDQFH 9DULDEOH &RPPXQDOLWLHV
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
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,Q WKHQH[W VWDJH KLHUDUFKLFDO DQGQRQKLHUDUFKLFDO FOXVWHULQJPHWKRGVZHUHXVHG WR GHYHORS D W\SRORJ\RI WKH
EX\LQJEHKDYLRXURI WKH*UHHNFRQVXPHUV +DUULJDQ+HOVHQDQG*UHHQ+DLUHWDO DQG6LDUGRV
&OXVWHUDQDO\VLVZDVFRQGXFWHGRQWKHREVHUYDWLRQVDVWKHUHZHUHQRRXWOLHUV

,W LGHQWLILHG WKUHH JURXSV RI FRQVXPHUV WKDWZHUH QDPHG DFFRUGLQJ WR WKHLU EX\LQJ EHKDYLRXU SDWWHUQV WRZDUGV










3URGXFW¶VIHDWXUHV    
3V\FKRORJLFDOLVVXHV    
(FRQRPLFLVVXHV    
1XPEHU RI FRQVXPHUV
Q     

,Q SDUWLFXODU WKH ³2SSRUWXQLVWV´ FRPSULVH  RI WKH VDPSOH 7KH\ GHFODUHG WKDW WKH\ EX\ IRRG SURGXFHG
GRPHVWLFDOO\LQ*UHHFHEXWWKH\DUHQRWLQIOXHQFHGE\DQ\SDUWLFXODUIDFWRU2QWKHRWKHUKDQGWKHFRQVXPHUVZKR
DUH³,QIOXHQFHG E\ SV\FKRORJLFDO LVVXHV´ FRPSULVH WKH RI WKH VDPSOH 7KH\ DUH LQIOXHQFHG LQ WKHLU EX\LQJ









GHULYHG IURP WKH 3&$ ,QLWLDOO\ WKH QRUPDOLW\ RI WKH NH\ VWUDWHJLF GLPHQVLRQV ZDV FKHFNHG  7KH %R[¶V0 WHVW

























2SSRUWXQLVWV   
,QIOXHQFHGE\SV\FKRORJLFDOLVVXHV   
1DWLRQDO(FRQRP\6XSSRUWHUV   
7RWDO1   
1FRUUHFW   
3URSRUWLRQ   
1  1FRUUHFW  3URSRUWLRQ&RUUHFW

7KXV WKH WKLUWHHQ FRQVXPSWLRQ GLPHQVLRQV FRXOG DFFXUDWHO\ SUHGLFW DQG GLVFULPLQDWH FRQVXPHUV¶ JURXS
PHPEHUVKLS ([FHSW WKH FRQWULEXWLRQ RI ³+HOOHQLF IRRG´ WR QDWLRQDO HFRQRP\ DQG WKH IDFW WKDW QDWLRQDO IRRG
SXUFKDVHVEHFDPHIDVKLRQDEOHLQ*UHHFHGXHWRWKHHFRQRPLFFULVLVWKHUHPDLQLQJIDFWRUVDUHDOPRVWWKHVDPHZLWK
WKRVH WKDW DIIHFW FRQVXPHUV WR EX\ QDWLRQDOORFDO IRRG EHIRUH WKH HFRQRPLF FULVLV DQG SUHVHQWHG LQ WKH OLWHUDWXUH
UHYLHZ






,Q WKLV VWDJH WKHQRQSDUDPHWULF)ULHGPDQRQHZD\$QRYD7HVWZDVSHUIRUPHG IRUHDFKRI WKH WKUHHJURXSVRI
FRQVXPHUV WKDWEX\GRPHVWLFDOO\SURGXFHG IRRG LQ*UHHFH LQRUGHU WRH[DPLQH WKHLURSLQLRQDERXW WKHVHSURGXFWV
)LJXUH  $OO WKH WKUHH JURXSV EHOLHYH WKDW SXUFKDVHV RI ³+HOOHQLF IRRG´ FRQWULEXWH SRVLWLYHO\ WR WKH *UHHN
HFRQRP\ 0RUHRYHU WKH ³2SSRUWXQLVWV´ PDLQO\ WKLQN WKDW WKRVH SURGXFWV DUH LQ D UDQN RI LPSRUWDQFH WDVWLHU
KHDOWKLHU EHWWHU DQG ZLWK KLJKHU TXDOLW\ LQ FRPSDULVRQ ZLWK RWKHU IRRG 2Q WKH RWKHU KDQG WKH ³&RQVXPHUV
LQIOXHQFHGE\SV\FKRORJLFDOLVVXHV´WKLQNWKDW³+HOOHQLFIRRG´LQDUDQNRILPSRUWDQFHKDYHEHWWHUTXDOLW\DUHEHWWHU
KHDOWKLHUDQGKDYHEHWWHUQXWULWLRQDOYDOXH%HVLGHVWKH³1DWLRQDO(FRQRP\6XSSRUWHUV´EHOLHYHWKDWIRRGSURGXFHG













































IRRGSURGXFHGGRPHVWLFDOO\ LQ*UHHFH7DEOH0RVWRI WKH³RSSRUWXQLVWV´DQG WKH³LQIOXHQFHGE\SV\FKRORJLFDO
LVVXHV´FRQVXPHUVGHFODUHGWKDWDUHZRXOGSD\XSWRDSUHPLXPSULFHIRUSXUFKDVLQJIRRGGRPHVWLFDOO\SURGXFHG












   
   
   
2WKHU   

+HQFH WKH K\SRWKHVLV +R &RQVXPHUV¶ ZLOOLQJQHVV WR SD\ PRUH IRU GRPHVWLFDOO\ SURGXFHG IRRG LV QRW
VLJQLILFDQWO\UHODWHGWRDSDUWLFXODUSXUFKDVLQJEHKDYLRXUPD\EHUHMHFWHG











































2SSRUWXQLVWV[ GI 3 ,QIOXHQFHGE\SV\FKRORJLFDOLVVXHV[ GI 3
1DWLRQDO(FRQRP\6XSSRUWHUV[ GI 3





$V 7DEOH  LQGLFDWHV WKH ³2SSRUWXQLVWV´ KDYH JUDGXDWHG WKH KLJK VFKRRO DQG DUH PDLQO\ XQHPSOR\HG WKH
³&RQVXPHUV LQIOXHQFHG E\ SV\FKRORJLFDO LVVXHV´ KDYH DOVR JUDGXDWHG WKH KLJK VFKRRO DQG DUH PDLQO\ SULYDWH
HPSOR\HHV ZKLOVW PRVW RI WKH ³1DWLRQDO (FRQRP\ 6XSSRUWHUV´ KROG D 8QLYHUVLW\ 'HJUHH DQG DUH IUHH OLFHQVHG





































&LYLO6HUYDQWV   
)UHH/LFHQFH   
5HWHUHH   
6WXGHQWV   
8QHPSOR\PHQW   
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XVHIXO IRU PDUNHWLQJ DQDO\VLV DQG VWUDWHJ\ GHYHORSPHQW FDQ QRW PHDVXUH WKH GHPDQG RI D SURGXFW RU




WKDW H[SORUHV FRQVXPHUV¶ DWWLWXGHV WRZDUGV GRPHVWLFDOO\ SURGXFHG IRRG LQ D 6RXWK (XURSHDQ FRXQWU\ WKDW LWV
HFRQRP\LVXQGHUGHSUHVVLRQDQGPRUHSDUWLFXODULQ*UHHFHE\SURYLGLQJPDQDJHULDODQGWKHRUHWLFDOLPSOLFDWLRQV

)URP D WKHRUHWLFDO SHUVSHFWLYH WKLV VWXG\ IXUWKHU FRQWULEXWHV WR WKH XQGHUVWDQGLQJ RI WKH FRQVXPHUV¶ IRRG
SXUFKDVLQJEHKDYLRXU WRZDUGVGRPHVWLFDOO\SURGXFHGRIIPDLQO\GXULQJDQHFRQRPLFFULVLVSHULRG ,QSDUWLFXODU LW
VXSSRUWVWKHILQGLQJVRIRWKHUVWXGLHV*DOORQVHWDO5RVVHWDO%URZQ3LURJ:LQWHU
6FKQHLGHUDQG)UDQFLV5RLQLQHQHWDO=DSHGDDQG'HDODFFRUGLQJWRZKLFKFRQVXPHUVDUHPDLQO\
DIIHFWHG LQ WKHLU SUHIHUHQFHV WRZDUGV GRPHVWLF IRRGV E\ WKH FRQWULEXWLRQ WR WKH ORFDO HFRQRP\ TXDOLW\ WDVWH DQG
IUHVKQHVVRI WKHSURGXFWDVZHOO DVE\HQYLURQPHQWDO LVVXHV ,QSDUWLFXODU*UHHNFRQVXPHUVDUHPRWLYDWHG LQ WKHLU
QDWLRQDOIRRGSXUFKDVHVE\KHDOWKSURWHFWLRQLVVXHVDQGKHGRQLVPUHODWHGIDFWRUVVXFKDVWDVWHIUHVKQHVVDVZHOODV
E\SV\FKRORJLFDO LVVXHVVXFKDVFXULRVLW\DQGSUHVWLJH%URZQHWDO)RQWL)XUQROVHWDO1HVVHWDO
 $PLOL HW DO  )XUWKHUPRUH WKHLU RSLQLRQ RQ GRPHVWLFDOO\ SURGXFHG IRRG LQ *UHHFH DOVR DIIHFWV















7KH IDFW WKDW WKH ILQGLQJRI WKLV VWXG\ LV LQDFFRUGDQFHZLWK WKHH[LVWHQFH OLWHUDWXUHDVZHOO DV WKH IDFW WKDW WKH
PHQWLRQHG LQ WKH OLWHUDWXUH UHYLHZ FRQVXPHU EHKDYLRXU WKHRULHV DQG PRGHOV LQFOXGLQJ WKH IRRGUHODWHG OLIHVW\OH
)5/ VRFLDO FRJQLWLRQ DQG EHKDYLRXUDO GHFLVLRQ WKHRU\ %'7 WKHRU\ RI UHDVRQHG DFWLRQ 75$ DQG WKHRU\ RI
SODQQHGEHKDYLRXU75%$HUWVHQVHWDO$M]HQDQG)LVKEHLQ$M]HQ$UYRODHWDO%UXQVR
	*UXQHUW%UXQVRHWDOD%UXQVRHWDOE*UXQHUW%UXQVR	%LVS6FKROGHUHU%UXQVR	
*UXQHUW  6LPRQVRQ HW DO  7RXORXVH HW DO  9HUPHLU DQG 9HUEHNH  GR QRW WDNH LQWR
FRQVLGHUDWLRQDOO WKHDERYHPHQWLRQHGDWWLWXGHVYDOXHVDQGFKDUDFWHULVWLFV VXSSRUWV WKHYDOLGLW\DQGQRYHOW\RI WKH
FRQFHSWXDOPRGHOGHYHORSHGDQGXVHGLQWKLVVWXG\

)URP WKH PDQDJHULDO SHUVSHFWLYH WKLV VWXG\ SURYLGHV D PDUNHW VHJPHQWDWLRQ RI WKH EX\HUV RI IRRG SURGXFHG




EX\  DQG WKH FRQWULEXWLRQRI WKRVHSURGXFWV RQ WKHQDWLRQDO  HFRQRP\+HQFH WKH\ VKRXOG FHUWLI\ DQG ODEHO WKHLU
SURGXFWV IRU WKHLU RULJLQ DQG GLIIHUHQWLDWH WKHP DFFRUGLQJ WR WKLV TXDOLW\ FHUWLILFDWLRQ ,PSRUWDQW HOHPHQWV IRU WKH
PDUNHWLQJ VWUDWHJLHV RI WKRVH SURGXFHUV FRQVLVW RI WKH IDFW WKDW WKHVH FRQVXPHUV DUH LQIOXHQFHG E\ SV\FKRORJLFDO
LVVXHVVXFKDVSUHVWLJHDQGFXULRVLW\0RUHRYHUDSULFHSUHPLXPRIDERXWFRXOGEHDGRSWHGE\WKHQDWLRQDOIRRG
SURGXFHUVDVLWLVDFFHSWDEOHE\PRVWRIWKH³+HOOHQLFIRRG´FRQVXPHUVHYHQZLWKLQWKHHFRQRPLFFULVLVSHULRG
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
0RUHRYHUDV\VWHPDWLFSURPRWLRQRIWKHIRRGVWKDWDUHSURGXFHGGRPHVWLFDOO\LQ*UHHFHVKRXOGEHXQGHUWDNHQE\




7KHUHIRUH FRQVXPHUVPD\ VSHQG WKHLUPRQH\ZLWKLQ WKH IUDPHZRUN RI WKH QDWLRQDO HFRQRP\ E\ EX\LQJ IRRG
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
7VDNLULGRX(%RXWVRXNL&=RWRV<DQG0DWWDV.$WWLWXGHVDQGEHKDYLRXUWRZDUGVRUJDQLFSURGXFWVDQH[SORUDWRU\VWXG\
,QWHUQDWLRQDO-RXUQDORI5HWDLODQG'LVWULEXWLRQ0DQDJHPHQW

7VRXUJLDQQLV/7KHPDUNHWLQJVWUDWHJLHVRIOLYHVWRFNHQWHSULVHVLQREMHFWLYHRQHUHJLRQV$FRPSDULWLYHVWXG\EHWZHHQ*UHHFHDQG
8QLWHGNLQJGRP3K'7KHVLV8QLYHUVLW\RI3O\PRXWK

7]LPLWUD.DORJLDQQL,3DSDGDNL.ODYGLDQRX$$OH[DQL$DQG7VDNLULGRX(:LQH5RXWHVLQ1RUWKHUQ*UHHFHFRQVXPHUSHUFHSWLRQV
%ULWLVK)RRG-RXUQDO

9HUPHLU,DQG9HUEHNH:6XVWDLQDEOHIRRGFRQVXPSWLRQDPRQJ\RXQJDGXOWVLQ%HOJLXP7KHRU\RISODQQHGEHKDYLRXUDQGWKHUROH
RIFRQILGHQFHDQGYDOXHV(FRORJLFDO(FRQRPLFV

:LQWHU0(PEHGGHGQHVVWKHQHZIRRGHFRQRP\DQGGHIHQVLYHORFDOLVP-RXUQDORI5XUDO6WXGLHV

=HSHGD/DQG'HDO'2UJDQLFDQGORFDOIRRGFRQVXPHUEHKDYLRXU$OSKDEHW7KHRU\,QWHUQDWLRQDO-RXUQDORI&RQVXPHU6WXGLHV



